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0RGHOONRQVWUXNWLRQ JHKW YRQ GHQPXOWLYDULDWHQ 'LVWDQ]HQ ]ZLVFKHQ GHQ 7HLOHQ GHV
*HELHWHV DXV $OV 'LVWDQ]PD ZLUG GLH 0DKDODQRELV'LVWDQ] GHU (XNOLG'LVWDQ]
YRUJH]RJHQ$OV0LWWHGHV*HELHWHVZLUGGHUMHQLJH*HELHWVWHLODQJHVHKHQIUGHQGLH
6XPPHGHU²QDFKEHVWLPPWHQ0HUNPDOHQEHUHFKQHWHQ²0DKDODQRELV'LVWDQ]HQ]X




PRJUDSKLVFKHQ VR]LDOHQ |NRQRPLVFKHQ RGHU |NRORJLVFKHQ0LWWHOSXQNW GHV /DQGHV









WKH0DKDODQRELVGLVWDQFHV ² FRPSXWHG ZLWK FHUWDLQ YDULDEOHV ² LVPLQLPDO IURP DOO







UL]HG LQ IRXU JURXSV RI  YDULDEOHV 2QH PXQLFLSDOLW\ LV GHWHUPLQHG IRU HDFK JURXS




'LH Å*HVHOOVFKDIW IU .RQVXPIRUVFKXQJ´ KDW HLQ 9HUIDKUHQ HQWZLFNHOW GXUFK GDV
0DUNHWLQJSOlQHLQHLQHP7HVWRUWHUSUREWZHUGHQ*I.,QGLHVHP2UWZHUGHQ





ZHLVW HLQ EHVRQGHUV KRKHU $QWHLO GHU +DORFKHU +DXVKDOWH QDFK YHUVFKLHGHQHQ
0HUNPDOHQ /HEHQVDOWHU (LQNRPPHQ $Q]DKO GHU )DPLOLHQPLWJOLHGHU 'XUFK
VFKQLWWVZHUWHDOOHUGHXWVFKHQ+DXVKDOWHDXI'LH.DXINUDIWGHU+DORFKHU+DXVKDOWH
HQWVSULFKWXQJHIlKUGHP%XQGHVGXUFKVFKQLWW'LHZHVHQWOLFKHQ*UQGH]XU$XVZDKO
YRQ+DORFK VLQG DEHU GHU KRKH*UDG GHU %HGDUIVGHFNXQJ GHU+DXVKDOWH YRU2UW
FLUFD  ELV  3UR]HQW GLH ([LVWHQ] DOOHU UHOHYDQWHQ*HVFKlIWVW\SHQ GHV /HEHQV












ZHQLJHU ZLFKWLJ EHKDQGHOW ZHUGHQ GDV *HZLFKW PLW GHP MHGHV 0HUNPDO LQ GHQ
'XUFKVFKQLWWHLQJHKWVROOVLFKYLHOPHKUDXVGHU0HWKRGHVHOEVWHUJHEHQ'DPLWLVWVL
FKHUJHVWHOOWGDGDV5HFKHQHUJHEQLVQLFKWPHKUYRQVXEMHNWLYHQ9RUJDEHQEHHLQIOXW
ZLUG QDFKGHP GLH 0HUNPDOVJUXSSHQ GHILQLHUW XQG GLH ]XJHK|ULJHQ 0HUNPDOH EH
*HU:HOFKH*HPHLQGHUHSUlVHQWLHUWGLHÅ0LWWH´GHV/DQGHV1RUGUKHLQ:HVWIDOHQ" 
VWLPPWZRUGHQVLQG'LHJHVWHOOWH$XIJDEHEHVWHKWGDULQHLQPXOWLYDULDWHVVWDWLVWLVFKHV
0RGHOO ]X NRQVWUXLHUHQ XQG DQ]XZHQGHQ GDV GHQ Å0LWWHOSXQNW´ HLQHV *HELHWHV LQ






KDOWOLFKQLFKWV]X WXQVLH LVW MHGRFK]XU(UOlXWHUXQJGHV VWDWLVWLVFKHQ0RGHOOVZHJHQ




0LWWH HLQHV VLFK ZLH 1RUGUKHLQ:HVWIDOHQ QDFK DOOHQ 5LFKWXQJHQ HLQLJHUPDHQ




WHQEDQN 1RUGUKHLQ:HVWIDOHQ JHVSHLFKHUW 3OHZD  'LH /DJH MHGHU *HPHLQGH
ZXUGHGDEHLQLFKWQDFKGHPJHRPHWULVFKHQ6FKZHUSXQNWGHUJHVDPWHQ*HPHLQGHIOl
FKHVRQGHUQQDFKGHP2UWVPLWWHOSXQNWGHVEHVLHGHOWHQ%HUHLFKVEHVWLPPW'LHVLHG
OXQJVJHRJUDSKLVFKH 0LWWH GHV /DQGHV 1RUGUKHLQ:HVWIDOHQ LVW GDQDFK GLH 6WDGW
+HUGHFNH'LH(QWIHUQXQJ]ZLVFKHQ]ZHL*HPHLQGHQNDQQQDFKGHP6DW]GHV3\WKD
JRUDV PLW GHQ 5HFKWV XQG +RFKZHUWHQ GHU *DX.UJHU.RRUGLQDWHQ EHUHFKQHW
ZHUGHQ'LH9DULDEOH ÅJHUDGOLQLJH(QWIHUQXQJ´ZLUG GDGXUFK DXI  ]ZHL YRQHLQDQGHU




%LHOHIHOG +RFKZHUW HB  P5HFKWVZHUW RB  P
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JHRPHWULVFKH %H]HLFKQXQJHQ ² GHUHQ JHRJUDSKLVFKH Å(XNOLG'LVWDQ]´ ,P EHU
WUDJHQHQ6LQQ²ZLH LQGHU&OXVWHUDQDO\VH %RFN ² LVW GLH(XNOLG'LVWDQ]
(D
]ZLVFKHQ]ZHL*HPHLQGHQ$XQG%QDFK]ZHLEHOLHELJHQ9DULDEOHQ 1X XQG 2X ZLH
IROJWGHILQLHUW














 x- x  
(
'LH TXDGULHUWH(XNOLG'LVWDQ] NDQQ ]XU9HUHLQIDFKXQJ GHU )RUPHOVFKUHLEZHLVH YHU
ZHQGHWZHUGHQZHLOGLHNOHLQVWH6XPPHGHUTXDGULHUWHQ'LVWDQ]HQ]XGHUVHOEHQ*H
PHLQGH IKUWZLHGLH KLHU LQWHUHVVLHUHQGH NOHLQVWH 6XPPHGHU QLFKWTXDGULHUWHQ'LV
WDQ]HQ ,Q0DWUL[6FKUHLEZHLVH LVW GLH TXDGULHUWH (XNOLG'LVWDQ] ]ZLVFKHQ ]ZHL*H
PHLQGHQ$XQG%G 6SDOWHQYHNWRUG¶ =HLOHQYHNWRUGHU0HUNPDOVGLIIHUHQ]HQDOOHU
P9DULDEOHQ]ZLVFKHQGHQEHLGHQ*HPHLQGHQ
dd’  =D 2(
,Q$EELOGXQJ ZHUGHQ GLH:HUWH GHU*HPHLQGHQ LQ ]ZHL9DULDEOHQ DOV 3XQNWH LP
HUVWHQ4XDGUDQWHQHLQHV.RRUGLQDWHQV\VWHPVGDUJHVWHOOW=XU$QZHQGXQJGHV6DW]HV
GHV3\WKDJRUDVPVVHQGLHEHLGHQ$FKVHQMH9DULDEOHQSDDUVHQNUHFKWDXIHLQDQGHUVWH
KHQ:HQQYLHOH*HPHLQGHQ² ]XP%HLVSLHO GLH *HPHLQGHQGHV/DQGHV1RUG
UKHLQ:HVWIDOHQ²JHPHLQVDPEHWUDFKWHWZHUGHQVLQGGLHEHLGHQ9DULDEOHQGDQQYRQ










DXV GHU JHRPHWULVFKHQ9RUVWHOOXQJ DEOHLWEDU'D DEHU LQ GHU 5HDOLWlW YLHOH9DULDEOHQ
SDDUZHLVH YRQHLQDQGHU DEKlQJLJ VLQG GLH .RUUHODWLRQVNRHIIL]LHQWHQ DOVR :HUWH XQ
JOHLFKQXOOKDEHQZLUGGLH(XNOLG'LVWDQ]YRQGLHVHQ.RUUHODWLRQHQEHHLQIOXW'LH
:HUWH GHU (XNOLG'LVWDQ] VROOHQ KLHU YRQ GLHVHP (LQIOX EHUHLQLJW ZHUGHQ 8QWHU
9HUZHQGXQJ GHU ,QYHUVHQ GHU.RYDULDQ]PDWUL[& ² GLH QDFK GHU KLHU VLHKH XQWHQ
QRWZHQGLJHQ 6WDQGDUGLVLHUXQJ GHU 9DULDEOHQ PLW GHU .RUUHODWLRQVPDWUL[ EHUHLQ
VWLPPW²HUKlOWPDQGDQQGLH²LQGHU7HUPLQRORJLHGHU&OXVWHUDQDO\VHVREH]HLFK
QHWH²TXDGULHUWHÅ0DKDODQRELV'LVWDQ]´
dCd’  -12 =D
0
'HUhEHUJDQJ YRQ GHU (XNOLG DXI  GLH0DKDODQRELV'LVWDQ] VHL DQ HLQHP %HLVSLHO
GHPRQVWULHUW ,Q$EELOGXQJVLQGGLH*HPHLQGHQGHV/DQGHV1RUGUKHLQ:HVW
IDOHQDOV3XQNWHLPHUVWHQ4XDGUDQWHQHLQHVUHFKWZLQNOLJHQ.RRUGLQDWHQV\VWHPVGDU
JHVWHOOW'LH.RRUGLQDWHQGHU3XQNWHVLQG REHQGLHXQNRUUHOLHUWHQ U 
0HUNPDOHÅ$QWHLOGHUPlQQOLFKHQ3HUVRQHQDQGHQ/HEHQGJHERUHQHQ´3UR]HQW-DKU
 KRUL]RQWDOH$FKVH XQG Å$QWHLO GHU )DFKDUEHLWHU DQ GHQ VR]LDOYHUVLFKHUXQJV
SIOLFKWLJ EHVFKlIWLJWHQ $UEHLWQHKPHUQ´ 3UR]HQW -DKU  YHUWLNDOH $FKVH XQG
XQWHQ GLH KRFKNRUUHOLHUWHQ U     0HUNPDOH Å:DKOEHWHLOLJXQJ EHL GHU
.RPPXQDOZDKO ´ 3UR]HQW KRUL]RQWDOH $FKVH XQG Å:DKOEHWHLOLJXQJ EHL GHU
%XQGHVWDJVZDKO´3UR]HQWYHUWLNDOH$FKVH'LH6NDOLHUXQJLVWLQ$EELOGXQJ²
]XU.RQ]HQWUDWLRQDXI GDV:HVHQWOLFKH²ZHJJHODVVHQZRUGHQZHLOHVQLFKW DXI EH
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)DOO LQ$EKlQJLJNHLWYRQGHU.RUUHODWLRQVPDWUL[ ]X HLQHU9HUULQJHUXQJGHV'LVWDQ]
ZHUWHV'LH+lXILJNHLWVYHUWHLOXQJ$EELOGXQJGHU'LVWDQ]HQVlPWOLFKHU*HPHLQGH
SDDUHKDWGHPHQWVSUHFKHQGEHLGHQKRFKNRUUHOLHUWHQ0HUNPDOHQHLQHGHXWOLFKJHULQ










UKHLQ:HVWIDOHQ GLHMHQLJH*HPHLQGH DQJHVHKHQ IU GLH GLH 6XPPH GHU ² QDFK EH
VWLPPWHQ 0HUNPDOHQ EHUHFKQHWHQ ² 0DKDODQRELV'LVWDQ]HQ ]X DOOHQ DQGHUHQ *H
PHLQGHQDPNOHLQVWHQLVW'D]XZHUGHQMH]HKQGHPRJUDSKLVFKHVR]LDOHZLUWVFKDIWOL
FKHXQGXPZHOWEH]RJHQH0HUNPDOHYHUZHQGHWGLHEHUHLWV LQ IUKHUHQPXOWLYDULDWHQ
5HJLRQDODQDO\VHQ GLH'DWHQJUXQGODJH ELOGHWHQ *HU 'RUWZXUGH DXVIKUOLFK
EHJUQGHWZDUXPGLH HLQ]HOQHQ0HUNPDOH DXVJHZlKOWZXUGHQ1DFK MHGHU GHU YLHU
0HUNPDOVJUXSSHQHUJLEWVLFKHLQH*HPHLQGHGLHGHQGHPRJUDSKLVFKHQEH]LHKXQJV
ZHLVH VR]LDOHQEH]LHKXQJVZHLVH |NRQRPLVFKHQ EH]LHKXQJVZHLVH |NRORJLVFKHQ0LWWHO
SXQNW GHV /DQGHV GDUVWHOOW $XI  GLH %HVWLPPXQJ GHUPLWWOHUHQ*HPHLQGH QDFK GHU
*HVDPWKHLWGHU0HUNPDOHZLUGYHU]LFKWHWGDHLQHGHUDUWLJH=XVDPPHQIDVVXQJ]X








































: $QWHLO GHU /DQGZLUWVFKDIW )RUVWZLUWVFKDIW XQG )LVFKHUHL DQ GHU *HVDPW]DKO
GHU%HVFKlIWLJWHQ3UR]HQW






: $QWHLO YRQ .UHGLWLQVWLWXWHQ 9HUVLFKHUXQJVJHZHUEH 'LHQVWOHLVWXQJVXQWHUQHK
PHQXQGIUHLHQ%HUXIHQDQGHU*HVDPW]DKOGHU%HVFKlIWLJWHQ3UR]HQW



















8 ,Q $QODJHQ GHU (QWVRUJXQJVZLUWVFKDIW XQG LQ EHWULHEVHLJHQHQ $QODJHQ 'H







]HQ ]XGHQ DQGHUHQ*HPHLQGHQ LVW GLH 6WDGW*RFK .UHLV.OHYH'LHVH*HPHLQGH
UHSUlVHQWLHUWVRPLWGLHGHPRJUDSKLVFKH0LWWHGHV/DQGHV1RUGUKHLQ:HVWIDOHQ(VVHL
EHWRQW GDGLH0LWWH NHLQHQ ,GHDO]XVWDQGGDUVWHOOHQPX VRQGHUQ GLH ODQGHVGXUFK
VFKQLWWOLFKH6LWXDWLRQLP+LQEOLFNDXI GLH*HVDPWKHLWGHUDXVJHZlKOWHQ0HUNPDOHEH



































*UHYHQ KDW LQ MHZHLOV IQI  VR]LDOHQ0HUNPDOHQ EHU XQG XQWHU GHP /DQGHVGXUFK
VFKQLWWOLHJHQGH:HUWH'LH0HUNPDOH6XQG6XQWHUVFKHLGHQVLFKGDGXUFKYRQGHQ
DQGHUHQ0HUNPDOHQ GD VLH QLFKW GLUHNW (UJHEQLVVH VWDWLVWLVFKHU (UKHEXQJHQ VLQG
VRQGHUQDXI 6FKlW]PRGHOOHQEHUXKHQ*HUE
$OVZLUWVFKDIWOLFKH0LWWHGHV/DQGHV1RUGUKHLQ:HVWIDOHQ²PLWGHUNOHLQVWHQ6XPPH

















'LH|NRORJLVFKH0LWWHGHV/DQGHV1RUGUKHLQ:HVWIDOHQ ²PLW GHU NOHLQVWHQ 6XPPH
GHU XPZHOWEH]RJHQHQ 0DKDODQRELV'LVWDQ]HQ ]X GHQ DQGHUHQ *HPHLQGHQ ² ZLUG
GXUFKGLH6WDGW:HUQH .UHLV8QQD UHSUlVHQWLHUW'LH:HUWHYRQ:HUQH LQGHQEH
























EHVWLPPWHQ YDULLHUHQGHQ*HVLFKWVSXQNWHQ MHZHLOV W\SLVFK VLQG'DEHLPX GHILQLHUW
ZHUGHQZHOFKH$UWYRQÅ0LWWH´JHPHLQWLVW'HU$QVSUXFKGHU*I.HLQHQHLQ]LJHQ
ÅVR]LRGHPRJUDSKLVFKHQ 0LWWHOSXQNW´ ]X HUPLWWHOQ VROO XQG NDQQ ZRKO DXFK VR
DOOJHPHLQ QLFKW HUIOOW ZHUGHQ'LH0HUNPDOH GLH GLH MHZHLOV UHOHYDQWH0LWWH NHQQ
]HLFKQHQZHUGHQKLHUQDFK9HUIJEDUNHLWXQG%HZlKUXQJLQDQGHUHQ8QWHUVXFKXQJHQ
IHVWJHOHJW DEHU QLFKW QDFK DQJHQRPPHQHU RGHU EHKDXSWHWHU 5HOHYDQ] EHYRU]XJW
DXVJHZlKOWEH]LHKXQJVZHLVH]XUFNJHVWHOOW'LH.RUUHODWLRQ]ZLVFKHQGHQ0HUNPDOHQ







WHQ3UREOHPVWHOOXQJZXUGHGXUFK RSWLPLHUWH$XVQXW]XQJ GHU WHFKQLVFKHQ*HJHEHQ
KHLWHQ EHZHUNVWHOOLJW 'LHV EHWULIIW LQVEHVRQGHUH GLH 9HUZHQGXQJ HLQHV JHHLJQHWHQ








%RFN++  $XWRPDWLVFKH .ODVVLILNDWLRQ *|WWLQJHQ 9DQGHQKRHFN XQG 5XS
UHFKW
*HU : D (UJHEQLVVH GHU 9RONVZLUWVFKDIWOLFKHQ *HVDPWUHFKQXQJHQ IU *H
PHLQGHQ6WDWLVWLVFKH5XQGVFKDXIUGDV/DQG1RUGUKHLQ:HVWIDOHQ




*I. *HVHOOVFKDIW IU .RQVXPIRUVFKXQJ  'HU HUVWH H[SHULPHQWHOOH 0LNUR
7HVWPDUNW(XURSDVPLW7DUJHWDEOH791UQEHUJ6HOEVWYHUODJ
3OHZD+('LH/DQGHVGDWHQEDQN1RUGUKHLQ:HVWIDOHQ²(LQPRGHUQHV$XV
NXQIWVLQVWUXPHQWGHUDPWOLFKHQ6WDWLVWLN6WDWLVWLVFKH5XQGVFKDX IUGDV/DQG1RUG
UKHLQ:HVWIDOHQ
